Corporate governance is not a new concept. In fact the last 15 years has seen a surge in academic publications and case law in relation to the lack of corporate governance. Research Gap is that Company Directors are attending a "mad hatters' tea party" when it comes to the implementation of governance codes, with the recent spate of court cases involving breaches of directors fiduciary duties.
governance is "a system of law and sound approaches by which corporations are directed and controlled focusing on the internal and external corporate structures with the intention of monitoring the actions of management and directors and thereby mitigating agency risks which may stem from the misdeeds of corporate officers" (Sifuna & Anazett, 2012) . Separation of ownership and control in the modern corporations became an issue by Berle and Means (1932) . Recent research shows that there are lots of concentrations of ownership among the largest American companies (Demsetz, 1983; Shleifer & Vishny, 1986; Morck, Shleifer, & Vishny, 1988) , and that a relative higher level of ownership concentration exists in other developed and developing countries outside the US (La Porta, Lopez-de-Silanes, Shleifer, & Vishny, 1998) .
Corporate governance has been the subject of extensive scrutiny and controversy, particularly after the corporate collapses of the 2000s and the recent global financial crisis. Much of the controversy started in the Western countries, inspired by the early study of Berle and Means (1932) . This classic analysis of corporation control call into question the justification for shareholder wealth and raise a problem of social ethics. But Berles' observation shows a lack of empirical justification for the claims held by the shareholders. Fama and Jensen (1983) advocate the financial theory of risk-bearing which hinges on the separation of decision management and residual risk-bearing in the corporation. This separation and specialization of decision management and residual risk-bearing leads to an agency problem between agents and principals (Fama & Jensen, 1983) . The governance problem is that those who bear the residual risk have no assurance that the managers will act in the shareholder best interests, and therefore bring in the costs of monitoring and preventing the exercise of such discretion described as agency cost. The pre-occupation for corporate governance then is to mitigate the agency problem and agency cost between shareholders and managers. One of the possibilities is to use corporate governance as the mechanism for governing including boards of directors and to ensure sustainability through the financial structure as proposed by Jensen (1986) .
The World Bank defines corporate governance as the set of mechanisms available to shareholders for influencing managers to maximize the value of shareholder's stock and to fixed claimants for controlling the agency costs of equity. The Organisation for Economic Co-operation and Development (OECD) defines corporate governance as a set of relationships among management, company board, its shareholders and other stakeholders. Both of them imply the principal-agent model of the corporation, and emphasise the importance of shareholder interest and company value. Shleifer and Vishny (1997) define corporate governance as a set of mechanisms to assure financiers that they will get a return on their investment. Corporate Governance then is an evolving concept. It dates back to the Code of Hammurabi back in 1800BC when bartering traders agreed to the basic rules of business transactions.
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Method
This research uses archival data to compare current case law activities to that of the prescribed Corporation Act 2001 and the Corporate Governance recommendations by the ASX (2019). It also uses case studies of each of the case law to develop an in depth analysis of the case to enable the comparison to be made to legal obligations of Corporations Act 2001 and the Corporate Governance recommendations by the ASX (2019), as described by Creswell and Creswell (2018) .
Countries that have good corporate governance systems become not only attractive locations for domestic companies to develop and invest (La Porta et al., 1998) , but also for foreign investors, and thus promote economic growth (Levine, 1999 governance system that serves its business operations best (La Porta et al., 1998) . This paper investigates the most significant cases that have helped to shape the current corporate laws in Australia in relation to corporate governance. It also shows the link between the directors' duties as imposed by law (Corporations Act 2001) and the Australian Securities Exchange corporate governance recommendations (2019) that listed companies must comply with. 
Results
In order to answer Research Question 1: "Can directors duties outlined in the Corporations Act (2001) relate to the Corporate Governance recommendations by the ASX (2019) In order to answer Research Question 1: "Can directors duties outlined in the Corporations Act (2001) relate to the Corporate Governance recommendations by the ASX (2019)", Table 2 suggests there is a direct link between the application of the good governance recommendations by the ASX (2010) and the application of the Corporations Act (2001) for any breaches of those recommendations by directors.
Directors therefore should be aware that even though the governance recommendations have an "if not why not" regime, that a breach of the recommendation can be directly linked to a breach of the Corporations Act (2001) In order to answer Research Question 2: "What directors' duties have been breached and resulted in court activity in the last 15 years?" the following tables have been divided by sections of the Corporations Act in relation to breaches of directors duties, and then linked to the corporate governance recommendations. 
ASIC v Narain FCAFC 120
Misleading information regarding chemicals and claims it could stop spread of disease that was not backed up by medical advice.
Managing director held personally liable for the statements 588G(2). ASX 3 breach. Insider trading breach s183, S1043A in that information obtained as a director that was not publically available was used for their own purposes to purchase shares in other companies (even though they made losses). Fined $400,000 and disqualified from being a director for 10 years. ASX 3, 6 & 7 breach. Table 6 . Minority Shareholder Rights S136
Case Name Finding/Description

Breach of Law Companies Act 2001
Gambotto v WCP 182 CLR 432:
ALR 4147
Minority shareholder case where a proposed amendment to the constitution and subsequent compulsory acquisition was invalid.
To avoid administration and taxation costs was not a valid and proper purpose S136. ASX 6 breach. 
Discussion
Figure 2. LAG/LEAD Model for Company Directors
The Business Judgement Rule s180(2) states that officers of a company are compliant with S180(1) if they made a judgement in good faith for a proper purpose, they do not have any material personal interest, they inform themselves about the subject matter to a reasonable level and they rationally believe that the judgement is for the best interests of the corporation. Bryans (2011) risks, and a mistake or judgement of error does not automatically invoke s180(1) breaches, however Directors still must understand company's financial statements, a responsibility that cannot be avoided.
The answer to the Research Problem of: "How have the Corporations Act (2001) for company directors duties and the corporate governance regimes recommended by ASX (2019), been complied with by listed companies in Australia in the last 10 years?," would be that every ASX governance recommendation (2019) and every company directors duty imposed by Corporations Law (2001), has in the last 15 years been breached resulting in a court case, with either criminal or civil liabilities imposed, so there is a lack of overall compliance by listed companies in Australia.
Directors' duties then are imposed on all Directors of all entities with serious consequences for breaches both on a civil or criminal basis. This research has shown that corporate governance may mean different things to different entities, but the Corporations Act (2001) is applied to ALL directors of ALL entities. Directors should be made aware of these obligations. Adams (2004) describes corporate governance as being not unlike a beauty and a beast, and that Directors who wish to do "good" should carry out diligence, compliance with regulation and adhere to corporate governance recommendations. All these recommendations however only add more to the burden already held by Directors both paid and voluntary. Directors of all Boards then, need to be vigilant, aware of their obligations, fully informed and ethical in all decisions they make for and on behalf of their boards, the last thing they want to see is their company in the courts, and their decision questioned by a judge.
"My dear, here we must run as fast as we can, just to stay in place. And if you wish to go anywhere you must run twice as fast as that. " Carroll, Lewis (1865) "Alice in Wonderland".
